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STOCK EXCHANGE PLANS
RAISING MEMBERS' DUES

Governors Adopt Amendment
to Constitution.

For the second time within two yenrs
the members of tho New York Stock
Exchange havo felt the licavy hand of
oM II, C, L. ii ml nnothcr ndvnhco In
their annual dues to bo paid to tho
exchnngo Is In order. Tho governing
coinmlttco of tho excliango has adopted
nn nmendment to tho constitution of tho
exchnngo which, If ratified by nil tha
members of thnt organization, will In-

crease their dues from "not more than
300 n year" to "not mora than 31,000

n year." Thin Is the second rise of tho
kind mado necessary within tho last two
yenrs, nn nmendment to the constitution
made on April 3, 1919, having Increased
the dues from $100 a year to "not moro
th;m $300 ft year." Tho proposed amend-
ment, If not disapproved within a week
by a majority voto of the entire member-
ship of tho exchange, will become effe-
cts o nt once, It In understood,

William H. Rcmlck, president of tho
organization, In a letter to Its members
net forth tho reasons for tho proposed
Increase. The enormous growth of busi-
ness done on tho exchanga, heavily ad-
vanced payrolls, Increased supplies anJ
many other Items of ndded costs havp
madn tho movo neccssnry.

"Tho subject," Mr. ltomlck said In his
letter, "Is one. which lias been ap-
proached with consldcrablo reluctanco
and approved after long consideration.
The building operation, which has been
jnado necessary by tho enormous
crcaso In tho ntunber of listed stocks
and tho growth of ear business, has de-

veloped unlooked for (rqulrcmcnts In
tho way of expenditures for replace-
ments upon our present building.

"Tho payroll of our Institution has of
necessity, as in an omcr institution,
advanced enormously. Supplies of every
r.amo and nature liavo not been laggards

I and wo And ourselves In need of relief.
The revenuo of the exchange Is largely
dependent upon tho activities of Itn
members. Any Incrensc In tho volume of
buslnosn will decrcaso the amount' of
dues required to cnablo the governing
commltteo to keep well within the limit
which haB been fixed as the maximum
In tho proposed change of tho constitu-
tion. Tho governing committee and lit
subcommittees will continue to make
every efTort to keep tho expenditures of
tho exchango nt tho lowest possible leve'
without Interfering with Its efllclent

SUBSCRIPTION RIGHTS.

nights Yesterd'y.Thurs,
nxpire. 111.1. Aak. lllit.

Kelly Siulnntlelil .Nov. 10 114 HI
Nut. Cltv )lnnk...Oot. 1 109 112
Ki'iv Jrisey Kino,. Nov. IS 10 1014

FINANCIAL NOTES.

107H
10

Ilitnkers Trust Company has been ap-
point! ii'ultrar ot Hankers Kronomle Ser-lt- c

tlrpt preferred.

Mndiey Hopkins of Atlnntn, lias been
rlrctpil ehnlrman nf the Santa Orllti Husnr
Corporation.

Wllllnni O. Avery, who lias Jimt relurnrd
from i iiliin, there liu linn hi'cn the KCiiernl
muni it for ilm Asia IlankliiR Corporation,
lias born nppolnteil assistant manager nfibo forciun department of the lluaranu-Trun- t

Company.

Tim directors of the Liberty NationalHank have authorized payment to all nf Its
corapi'iiiauon 01 S.1 p,rfpnl nf thali iilnpl.. a i .

FINANCIAL NEWS

AND COMMENT

Block Jlni'Icot lloHlfiU EforlH
to llally imd AvoragoH Aro

Lower fit Close,

31 WW SELLING IN MOTOH8

flreuteHl WpuIciipbh Ts Dis-

played by Coppor, Tiro
mill Food SlinroR.

Tlio hPiir party In Wnll Htreet linil
things pintty much lis own way In Ilia
fdook marloit ngiilu yesterday, Tim big
ilccllnn which had been expected In (ho
Industrial list, as n result of tlio way
lu which tho morning papers spread tha
price rutting campaign over their first
pages, did lint materiality but the
trillion hail no trnubla whatever In

scnrchhiK "tit weak spots to exploit In

that tlepiiitinent, The news of a reduc-

tion In tint I'rtco of copper metal
ammunition for a further drive

ngnlnst the copper and smelting shares,
and, nciiuniKCd hy the success In this
direction, loRcthcr with tho feeble re-

sponse which was inndo by efforts to
rally the Industrial stocks tinder the
leadership of tho nils, the bears branched
nut Into the tiro nnd fond shares, which
were subjected to another sharp nllnrli
In the afternoon, Altogether not a gieiit
deal of progress was made on the down
side outside of these special groups, hut
the market, on the other hand, did not
mako any progress anywhere on the up
side,

Tho fact that the jnarket refused to
respond to efforts which wero made to
rally It probably mado n great deal
more Impression on stock market fol-

lowers than did the fact Unit some
stocks soemed to show better power of
resistance. The average stock market
follower had reasoned that whether or
not the market broke nt the outset
thero ought to be somo sort of rally
before the closo Inasmuch u It marked
tho sixth successive day nf decline, mid
when the market closed, with the aver-
ages off again, he went homo In a rather
discouraged frame of mllid, It was to
be sulJ In favor of the market, how-
ever, that In some directions the bears
seemed to bo meeting with pretty stiff
resistance, hut the effect of this was
moro than offset by the fact that no
trouble whatever wos experienced In
depressing other stocks ngnlnst which
the selling happened to bo concen-
trated. They went down easily und at
the same time prevented other Issues
from making any response to efforts
thnt were being made to get u rally
started.

As on preceding days the motor group
camo lu for Its stuirn of tho selling also.
hut In the main three groups of stocks,
the copper, tire amtMnod shares, mo-

nopolized the weakness, Tho copper
shares were weak because of tho decline
announced In the price of copper metal,
while the weakness of tiro stocks was
due to the announcement of nn offering
of additional stocks by the Kelly
Springfield Company, The food shares
were hit by the price cutting campaign.
The cutting has not yet hit these com-
panies, but there Is fear In financial
circles that eventually they uln will
have to rcduco prices. Tho railroad
shares, as on the preceding day, held
comparatively well, but It was noticeable
tuat the lower-price- d runs uici not navo
as much snup ns before, In other words
they wero Inclined to sell rr also on
profit taking along with tho Industrial
shares, which also was rather unusual,
beeausu heretofore these Issues have
gained no matter what the trend In In-

dustrial stocks happened to bo.
Thero was no change In the money

situation nil day, and It probably would
not have made any difference it tnero
had bten. So far ns tho speculative
market Is concorned, tho money market
has lost Its significance for tho tlmo
being on operations. It Is realized that
money has probably turned tho comer.
the best Indication ot wnicn was mo
further shnrp rise In Liberty bonds yes-
terday. In Its nlaco the Street, how
ever, has a moro Important matter that
In worrying speculators in stocis, ami
that Is the price cutting cnmpnlgn. Thero
Is no doubt this time that the deflation
process Is actually under wny in nil
lines, nnd the thing that Is troubling tho
nverngo market operator Is tho question
of how far tho market will have to ro
beforo It has discounted till that may
rome In tho way of lower prices. A

good part of tho price cutting hns been
discounted In tho courBO of tho decline
In the last few months, mother, how-eve- r,

It has been entirely discounted lr
a matter which the Street Is actively
discussing. No special change occurred
In the foreign exchange markets.

MONEY AND EXCHANGE.

OALI, MONET.
Illsh JIJ,-''"'-,' 2
lrf)W .J 7

Year's IiIkIi MIYesr's low 0

CLrJAItINO HOUSE BTATKirKNT.
Clearing limine exchanges, fl83,S53.B4li

balances, IU,!WU,310: debit
balances, fiwvms federal Itcservo credit
balances, $H0,(l"n,75.

SlLVnit MARKETS.
Official bar silver In New York! Domestic,

MVic. per ounco, unchanged! foreign, 03c. ;

off lc.i London, MVd., off lid.! Mexican
'dollars. Tie, off tic

CANADIAN EXCHANGE
New York funds In Montreal, I108.7S pre-

mium per $1,000; Montreal funds In New
York. tnS.OR per t,O0O.

KOIIKION EXCHANCJE.
OHBAT 11IUTAIN.

rarity. Friday. Thursday.
14.8003 Demand, sterling,... 13.47 $.1.481

Cables, sterling,... 3.47W 3.40H
Tlankers, no days.... 3.4,1 .1.44U
Hankers, 00 day 3.41 3.42U

THE CONTINENT.
10.30 France, cents a frano

Demand 0.07 0.7011
Cables 0.08 O.Ti'.i

19,30 Ilelglum, cents a franc-Dem- and

7.04 7.13
Cablet 7.03 7.14

10.30 Hultierland, cents a franc-Dem- and

- 10.10 in.12
Cables r 10,13 10,13

10.80 Italy, cents a' and

4.1R 4.20
Cables 4.10 4.37

23.90 Germany, cents a mark-Dem- and

1.53 1.0.1
Cable 1.C0 1.04

18.80 Sweden, cents a krone
i Demand 10.03 20,03

Cables 20.03 20.15
28.80 Norway, cents a krone

Demand 13.33 13.23
Cables 13.40 13.30

28.80 .Donmark, cents a krone
Demand I.l.orf 18.03
Cable 13.70 13.70

10.30 Clrcece, cents a drachma-Dem- and

lo.r.o in.r.o
Cable 10,80 10.00

10.80 Spain, cents a peseta-Dem- and

14.(18 14,70
Cables 14.72 14.80

40.20 Holland, cents a florin-Dem- and

n0.R7'4 .16.A7M
Cables 31.00 31.00

C1.48 Russia, cents a ruble
100 ruble 1.13 1.13
COO rubles 1,10 1.10

0.8 Austria, cents a crown-Dem- and

44 .44
Cable 45 .45

20.20 Cxecho-Slovakl- cents a krone-Dem- and

1,23 1,23
Cables. 1,30 1.3.1' FAR EABT. ,

108.82 Shanghai, cents a tael '
Demand 107.00 107.00
Cables 107.50 107.50

78.00 Hongkong, cents a dollar-Dem- and

70.30 70.30
Cables 77.00 77.00

32.44 Hombay, cents a rupee-Dem- and

.1.1.00 .13.23
Cables 3.1.23 .13.50

40.84 Yokohama, cents a yen-De-

51.25 51,23
Cable 51.30 51.50

BOOTH AMERICA.
44,42 Itlo de Janeiro, cents ft mltrels

Demand 17.(1214 17.02(4
Cables 17.75 17.73

42.84 Tluenns Aires, cents a and

87.1 24 37.00
Cables 37.23 .17.13(4

10.1,42 Uruguay, cents a dollar-Dem- and

83.73 83.75
Cabin 81.00 14.00 '

Day's sales
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NEW YORK STOCK EXCHANGE QUOTATIONS.
,7, rniDAY, BRPTiaMnian' a, 1020,

1 110

1100
400

1700
200
10(1
200
1011
900
200
400
200
400
100
H00

1000
220(1

100
son
100
900
100

l&UO
1100

1100
300
800

2U00
100
300,
900

2300
300

3300
Hi

1100
0700

100
200
100
100
sllll
1110

4 son

rzz m
AilillllN JixprenH
Ahu Itlihher
AIIIHKII IIOIil

19:0,

Allied Chein (4 Dvo'w I,.
Mils Chalmers Mfu
Am ArMo Chi'in,
.Mil iiosrii .iiagneio
Am llrnko filing & Kdy pf .

I A in Cnn
Am ('an iif , ..
Am ( 'ill' ft Foundry

I ... ri,.i , .... i ,

mill i.iiiiiiu I'll I'l,
Am IirilimUt Hyiiillciiln. ..

I Am I'lxiiriHH
Ain nine i i.eiuucr
Am llhlu ti I.oiillicr pf.

iaiii uorii.
Am I.u Kriinco V ru IJng.
Am Itlnsecd Co.
A ill l,li)seeil Co pf
Am Iiocomotlvn .........
Am locomotive pf
Am Safely lliinor
Am Sinn ei Conimcrco...,
Am Hmelt A Kef.
Am Smelt & lief nf
Alll Hleol Koiindrles
Am Hiimntni 'ion, . ,

Am Siimalrn Toh pf
Am Tel ei Tel
Am Tobacco
Am Tobacco II , i,
Am Tobacco pf now
Am Wnuli'ii ,

Am Woolen pf
Am Writing I'npep pf...,
Aiuicniiii.'i copper
Ann Arnur ... , , . ,
Assets lieu Iziillnn ,

Associated Dry anods...
Associated iwy ti su iu. .

AIpIi, 'Top Sniff Ke. . .

Alell, T(,V (4,111 H )' if.
Atlnntn. Illnn & All

iiiiu Aiinniic j' run
100 Atlantic Itellnlim pf

llilili'Al, Mil inn,.,..l4f!fliillHhlwln locomotlvii Whs.
4200 llaltlniore H (nun. ...... .

300 lliilllilKire ti Dill ) Pf
toollUrroli Co
L'OOiIli'thlehcm Motors
20(lllletlllchem Steel 8iO pf.

4300 Ili'lhlehein Steel II
200 llooth Klrhsrh-- s

100 lirooklyn Union (his
200 lluriiH HroH
200 Huttiflck Co
3H0 llutte Copper & YAM
lino llutto & Superior Copper.
100 Caddo Cent O & It

K.0O California IMek Co
30i)caifornla l'etrol

3ii0ii;caiiHdlaii r.iciitc
MiuolCenlral Leather

100 t'erro do Piisen Conier. .

2100'Chiinillie Minors
SOfliPCJieHiip'i.ke Ohio
22001(,lilcngo .Vi Alton

o'oo Chicago & Alton (
S00Chle H III K( Tr ctfH. .

3300. C & i: 111 pf Mil Tr ctfH. .

4200 Chicago lit Western
2000 Chicago (It Western pf. ..
71100 Chicago, Mil Hi St 1'alil. .

7200 Chicago, Mil & St I'.uil pf
OOOlChlcngii & 'Ncrthwefitcrn.
100 Chic & Northwestern pf..

Bt 00 Chicago, 11 I & IMclllc. . .

200 Chic, It I I'.ir 0 p pf.
r.OOlChlc, 11 1 & I'ao 7 p vt.
HOOIChllo Copper
OOOlCliIno Copper
lOOICIev, C. C ,i St Louis pf.

1300jCocii-Co- n

311(10, Colorado & Southern
lOOICol H Southivn 1st pf. . ..
2flo:Colunibl.i (' .4 lcSlOiHColi'inhln (iraphophono ..
inO'Coiumlila ilraiih ,if
lod I'oiolld.itid Cig.ir
2M0 t'liiisollii.itid (Iiih

lnOii C"ii liitii'stHte Cil Mhilng
300iConsi'lldntt'il Textile .

200Contlnentnl Can
400K'ontliientiil Candy . . .

lSO'MllCorn Products Itef. ...
lOujCorn Products Hot pf,
noo Oowien iii Co

3000 Crucible steel Co
10(1 Crucible Steel Co pf..

1000'Cuba Cnne Rugiir
400ICuba Cnne Sugar pf . .
200 Delaware & Hudson...
100 Del. Lack & Western.

2!ioni)onver & Itlo Onuulo .... J

95001 Denver & Itlo Ur.mdo pf.i
2otli!omu MIiioh
100'Duluth S S & All
S00 1Htlir.ll S H & All pf
J00 Durham UpMrry Mills....,
B00 Klk Horn Coal Coip
200 Undlcxtt Johnson
200 liinllcott Johnson pr,

B300 Krle
1S00 Krle M pf

100 Krle 2d pf
1000 Kamous I'layers-Lask- y .,

200 Kcdcral & Smelt pf .
100 Khmer Hody Corp

4000 Klsk Itubbor
300 Kreeport Texns
300 Qaston W & Wlgmorc. . .

100 Oen Am Tank Coip
200 General Klsctrle Co

18400 Oeueral Motors
200 Clencral Motors pf.
100 c.cn Motor Con deb....

8400 Goodrich lit V)
200 Goodrich (H V) pf

lOKioodrlcn (H K) pf.
200 Grnnhy Consol M & S. . .

1300 Great Northern pf ex illv
300 Great Northern Oro ctfs
200 nunnt.iivuno Sugar ....
100 Gulf. Mobllo & North,
200 Gulf, Mohlh- & North pf.
700 Hftskell & Darker Car. .

100 Homestakc Mining
COO Hupp Motor

2100 Houston Oil Co
100 Indlahoma ltcf

2200 Iiuplratlon Con Copper..
1200 Interboro Con Corp.....

iHiA.hnin Pnn Pncn nr..
200 lift Agrl Corp... 10H
200 Int Agrl corn pt
300 .iinnnc... n
COOIInt Mer Marino Pt.......
100 Inter Motor Truck 1st pf.
100 Inter Motor Truck 2d pf..

8100 International Nickel
4200 International Paper
4900 Invincible Oil

300 Iron Products Corp
3300'Inlund Oil & Trans Corp..
C00.lowd Tea
11001 Jewel Tea tt

iinmifnnwin (Mtv Southern...
SOOIKnmwH SoiilhPrn pf.l 47

14R00iKelly Sprlriglleld Tire....
IOij, Kelly Sp Tire p c pf...
900 Kennccott copper ....
100 Keokuk & I.Vh Moines

NEW MOTORS FINANCING.

Jlnxvrell nnd Chnlmers Companies

Plan Issues.
Announcement of a financial readjust-

ment plan for the Maxwell and Chnlmers

motors companies, which avoids on as-

sessment on tho stock and raises
of money through Issues of

class A and class H stocks at an aver-og- o

of $20 a share, was mado yesterday
by Knauth, Nachod & Kuhne, who par-

ticipate In tho underwriting ot tho new
Issues.

According to the statement, the plan
of readhistment hns been definitely
agreed to by all Important Interests In

the two companies, Including. Now York,
Chicago and Detroit banking Interests,
tho largo stockholders In both companies
and a representative commltteo of both
banking and merchandbio creditors.
The plan effects a merger of tho two
companies In a new company, which
will havo an nuthorlzed rnpltnl of 1,000,-00- 0

shares, of which 200,000 ubarea will

bo class. A stock and 300,000 shares class
n stock. Tho statement did not say bo,

but It la assumed that tho present outv
standing BtOCKS win uo Known im cuma
C Btock. Ahead of tho clara C etock
will bo Issued presently 163,000 shares
of class A stock and 020,179 Minrta of

class U stock. To raise $15,000,000 the
average price of thoso Issues would be

closo to $20 a share, Tho class A stock
Is to have priority over class B stock ns
to assets and dividends
up to $8 a share and with tho right to

participate with class C stock In divi-

dends In any fiscal year nfter dividends
of $8 a shnro shall havo been paid on

class A class B stocks.
Tho plan provides, tho statement says,

for $15,000,000 of now money through a
eyndlcato which has agreed to purchase
class 'A and class H stocks with tho
right pn the part of depositing stock-

holders of tho existing companies to pur-cha-

nil or any part ot thn now stocks
which the syndicate has agreed to pur-

chase on exactly the terms offered to

the underwriters.
No commission or other compensation

In any form Is to be paid to tho syndi-
cate underwriters. '
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ILLINOIS CENTRAL WILL
SELL EQUIPMENT ISSUE

Several New Securities to Be
'Put on Market Soon.

Tho Illinois Central 1 lull road Com-
pany und Its subsidiary, the Central of
Georgia, aro conducting negotiations to
fell nn Issue of equipment trusts to
Kuhn, Ijcb & Co., who, It Is expected,
Will bring out tho Issue, aggregating
several million dollars, next week. Those
companies have placed, or aro about to
consummate, orders for a considerable
amount of new equipment, n part of the
purchase being provided from the treas-
uries of tho companies nnd tho balance
financed through nn equipment trust.

The success of tho Bethlehem Steel
Company Issue of marine equipments
has given Investment bankers refreshed
confidence regarding tho opportunity to
market new Issues, nnd the telephone
Innnclntf, which Is expected to bo In the

form of convertibles, will probably como
to n head within a week. Tho National
City Company will cter on Monday nn
Issuo of $2,500,000 of Consumers Power
Company general and refunding mort-
gage gold bonds, fifteen year, 7 per cent.,
series B, at 91 Vi nnd Interest, yielding
at thnt price moro than 8 por cent.
Associated In that financing aro Cousatt
& Co. and Graham, Parsons & Co. of
Philadelphia. ,

Another new offering by Kstabrook &

Co. and Harris, Forbes & Co. consists
of $1,350,000 City of Klchmond, Vo,,
Improvement 6 per cent, bonds, placed
on (ho market nt 102.22 and Interest, to
yield nbout B.70 per cent Several other
minor offerings havo been offered to
tho Investor, who Is showing nn In-

creasing Interest In nil classes ot long
term bonds.

Kxccpt when political conditions In-

terfere, tho operntlng expenses of pub-
lic utilities hnvo turned tho corner nnd
nre on a downward trend, according to
bankers, who nolo repeated Inquiries for
long term public utility lssuos of tho
highest grade. With a turn for the bet-
ter In operating expenses, tha public
utility companies, which have obtained
higher rates, are In a position to show

Year to date. .
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Keystone Tire A liuhher.
iiri'sgt 11 n,,.,
Mtl'IWlWIIIHIll i;ii,,ii

u wcHinni,,,.
Lnlte Krle ft Western pf,,

Hiihher, A Tire,,,,,,,
Lehigh Valley , ,,,
Liggett & ,Myer ,
Loews Ilio, , ,,,,,
Loft Inn. ,,,,,,,,, ,

Lorillnrd, 1 Tobacco,,,,
1.0 sr ti .Minimi. u, , ,,
Mnciiiiy iv nr (,)
Manhattan Kluvated
iiiriiiii'nri7 v un

Maxwell Molnr ,,,,,,,,,
Kept Hlorcs,,,,,,,

Mexican Petroleum , ,,,,
I

.Middle Slates Oil,,.,,.,,
Mlilvitle S eel a urn.,,,,
Minneapolis A St L new,,
Minn, St (I H M,.,,.,
Missouri, Kan A Tex,...
M ssour , Kan A ,
Mlsrnurl Pacific ,,
Missouri Piiclllu pf,,,.,,
Montana Power lit,..,,,.
Mnnt Ward A Co.,..,..,
Nash, Chat A St Louis...
National Aniline A Chum,
National A Cheiii pf
.Mitlouai noun ra nun,,,
National Klllim A Stamp,
Nlltioillll Lend Co,..,..,

it It of su pi..,
Nevaiiii Conner

uiOOlNew Orleans, A Mex,
lonjNew York Air nraiio.....
BIIIIINeW Voik Cpntr'L. .....

New York, e A St L, ,

lSaiiOINew York, N H ft I .....
380U Now York, A West..

MiiUNorfolli A Western......
100 Norfolk A Western pf. ...

3x00 North rn 1'ncllle
000 Nova Scotia SAC
200 Oklahoma Prod A Hef....
200 Oriiheiim Circuit .... ...
100 Klevntor
100 Oweim Bottle
inn i'ipinii Lit veitinini'iiL ...
1,00 PnclllR A JJIertrlo. ...

21200 Pan Petro) A T......
2200IP.ui Petrol ft T H..,
1300il'ennsylviinl:i It II,.,,,.
200ll'eoile'H Gas, Clilciigo...

2800Pere Mnrquetto
ldnll'iH-- Mnriiueltn nf
lOOU'erii Marquette prior pf,.

auiioirnuannipnia wo ,,,,
500 PhllllpH IVtrnleum

2700 Pierce Arrow Motor
KiOfl'leri'o Arrow Motor pf. ..

12001 Pierce Oil Corv
41(10 Pittsburg Coal of Pa

KlOII'lttshiirrr Coal of pf..
200Plttsburx Steel pf

35001 Pittsburg A West Va
noOIPond Creek Coal ex dlv. .

100l'resscd Steel
200iPiihlle Serv Corp N J. . . .

.'uuiriiiinian ui,,.
B00

1100
Allegro Sugar.

800 Itay Coneol Copper
0300

300
200

3800
400(1

200
i;,oo

200:
4100

200
3800
1400

100

1100
100
100
400

S700
200

3200
11500

800
179
600
800

20001
19400

500
400

1500
13600

TOO!

900
100
600

3000
100

100
2f00

600
2900

100
1700

900
200
300
300
400
600

600
100
100

1400

200

200
400

13.400
2000
0100

200
200

7200
3800

600
3700

800
900
100
700

1500
3800
1100

400
900

9700
200
900
100
200

,,,,,,
Dll'l'l

i.iikii urlo

lcn
Toh pf

Mil yd

.llllllll IMIIHT ,,,,,

PA
Tex pf

Anl

Nat ,viox
Cnn

Tex

100 Ch

Ont

Otis
Co,

Giih
Am
Am

Pa

Car

Piuitu
I'urn nn
Heading
Heading 2d nf
itepingia Mieci
itcpunno Motor xrucK..
Itepuhllo Iron A Steel. .
ItMnihll.. Iron Htcel nf
Itovnl Hutch I'l) N Y..
St JOHI'PII I," 111

St Louis A San Fran. .

St Louis A San Fran Pf
St Louis Southwestern, .
St Louis Southwest pt. .

Sixoii .Motor
3900iSe.ihoard Air Line,

Seaboard Air Line pf...'.
Sears Ilochuck Co
ShattucK Ariz cot
Shell Trans A Trading.. .

Sinclair Control .Oil
S A I

Southern Pacific
Southern Hallway
Southern Hallway pf.
Standard oil of N J
Standard Oil ot N J pf..,
Stewart Warner Speed.. ,

Stromborg Corburetor ...
stuaeuaitor uorp
superior 011
Siinerlor Steel Corp
Tcnn Cop A Chem
Texas Co ':Texas I'ae Coal A OIL. ..
Texan A Pacific
Third Avenue . ..........
r mips So Auto sunpiy
Tobacco Products
Tobacco l'roiiucts pr,,...
Tobacco Products pt. . . .

Toledo. St L A W.......
Tnl Nt 1 ft W PUS OI IJPIl,

T, St L ft W pf ctfs of dep
Transcontinental uu ....
Union Bag A Paper
Union Oil
Union Pacific
tin on Pacino Pf
United Alloy Steel
United Fruit Co
United By Investment....
United lty Investment pf.
United (Betnll Stores
UBOt Pipe A Fdy.....
U S C I Pipe A Fdy pf. ..
U S Kxpross
IT S Food Proil corp....
U S Ind Alcohol
it s Hcfilty ft Imp
II S Bubber
U S Hubuer 1st pr
U S Smelting. HAM....
U S Si eel
Utnh Copper
Vanadium Corn...'

Chem
Vlvaudou V
Wabash
Wabash pf A
Wabash nt B
Western Maryland
Western Maryland 2d pf.
Western Pacific
Western Pacific pf
Wostlnghousc Air Brake.
Wcstlnghouso E A M....
Wheellnir & Lake IJrlo...
Wheollng & Lnkq Erlo pf
Wlilte Motor
Wlckwlro Spon Steel.,..
Willys Overland
Willys Overland nf...,
Wilson & Co
Woolworth, F W.4
Worthlngton Pump . . . .

NOTE Odd transactions aro not recorded separato line unless sales
made .price outside regular

Increased earnings applicable to pay-

ments of Interest charges. Begardlng
tho now Consumers Power Company Is-

sue, B. C. Cobb, president of that com-
pany, wroto to tho bankers a summary
of conditions as follows:

"Tho Consumers Power Company, op-

erating In lower Michigan, serves one
ot tho most Important and rapidly
growing Industrial sections of the en-

tire country, with a present estimated
population of 776,000. The electric light
nnd power business contributes moro
than 82 per cent ot aggrcgato net
earnings, the balanco being derived
principally from artificial gun opera?
Hons. The rated Installed capacity of
tho electric generating stations Is 202,000
horse power, of 101,000 horse
power Is In water power plants. Over
54 per cent ot tho last year's electrical
output was delivered from hydro-electri- c

stations. The valuo of tho property Is
very largely In excess of tho outstnnd-- i
Ing bonds, which nro followed by over
$30,000,000 par value debentures and
dividend paring capital stocks.

EQUIPMENT COMPANY OFFER.

Danker Are I'lnclnsr 93,200,000
of Note of Steel Cnr.

A. O. Becker A Co. Ames, Em-erlc- h

A have Just purchased
are bringing out $2,200,000 7 per
cent, equipment notes, guaranteed
the Pressed Steel Car Company, In
addition to their guarantee, the notes
nre tho obligation of the Steel Car
Equipment Company, a subsidiary of
tho Pressed Steel Car Company,
owns all of tho stock of tho former, Tho
notes are secured by, 1,000 stnndard
hopper coal cars, which provldo an
equity of more than 33 per cent more
thnn tho amount of tho notes.

Tho notes will mature $110,000 semi-
annually on April 1 and October 1, 1921
to 1930. They aro being offered at
prices to yield 7 to 8 per cent.

PENNSYLVANIA OIL SIAHKET.
On. Citt, Sept 24. Credit balances,

$6.10. Huns 82,100, average 50,434 ;
shipments 64,401, average 57,426.
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WHITE OH. EARNS $1,605,187.

Ileport for Seven Months SIioits
Also $3,007,04a Income.

The White Oil Corporation reports for
seven months ended on July 91 net
operating earnings of $1,696,187 nnd
Income beforo deductions for taxes, de-

preciation, Ac, ot $3,097,043. Charges
for depreciation, taxes, Ac, were $1,050,-00- 0,

and other deductions $161,000, leav-
ing a balanco carried to surplus ot
$1,895,114. Net production for the four
months ended on August 31 was 688,852
barrels. The number of producing wells
on August 31 wan 214, and thirty-on- e
were drilling and seven rigs were up.

At the regular meeting ot, tho com-
pany's directors held yesterday Otis II.
Cutler, chairman of tho board of the
American Brake Shote Company, was
elected to fill a vacancy on the White
board.

STEEL & TUBE NET $7,268,014.

Iteports Income, Aflep Charires, ns
90.04 n Common Shnre.

Tho report of tho Steel and Tube
Company of America for eight months
ended on August 31 shows net Incomo,
after charges and Federal taxes, ot
$7,261,914, or $6.64 a share earned on
Its common stock after the deduction
ot preferred dividends.

Total Income for the eight months,
according to tho Income account, was
$9,869,128. Interest charges, Federal
taxes, ftc, amounted to $2,602,214, leav-
ing net lnoome of $7,286,914. Preferred
dividends of $316,606 wero paid, leaving
a surplus for depreciation and distri-
bution on the company's common stock
ot $6,450,248.

MVEltPOOL COTTON STATISTICS
Uvuaroot, Sept 24. Weekly cotton

rtatlstlcs: Imports 26,000 bales. Amer-
ican 12,000; stock (In Great Britain)
961,000, American 583,0(0; forwarded
44,000. American 37,000 : exports 7,000;
sales 16,000, American 11,000. Quantity
afloat all kinds, 139,000 bales; Ameri-
can, 96,000 balsa,

aossrr of wall street.
Hlxtli Buy of Decline.

Industrial rtvernrw at Ilm close of
yesterday' (railing moon nt so,,
dcellno for (he day nf 0,57, nnil Ihf

mil nveritKeH deollned ",17. Tho ly
decline cnrrlrit (ho nvornges through nil
nf Ilia former nnlllts of resUtnilCO Since
August U nnd within 2,M of the year's
absolute low, 'ino comparison w nimii"
of tho current market with thnt nf tin;
July decline, In which the yewr'tt low

prices wero Recorded, show an xtr'
ordinary similarity. In tlm J ly deellno
thero w n sharp rnup of the aver,
nges, Hi tlm present market, followed

by sU'iliiy ileollne, which this mnrke
has had, It wa followed hy n half point
rally and unimportant chanies for two
days nnd ft continuation of Uie decline
to the yenr'n low mark, ono of the
significant factors pointed to hy tP
nnil chart rendcra Is thnt United HtateK

Steel Iioh not milled rt point nlnca a
week ngn yenterdny, The nenrest ap-

proach (n a rally was on Thursday, when

thn slock iiilvmiceit i of a Point. That
Hiiln wiih r'lenlcd yesterday, but tlm

point rally (IM not hold.

I'nror th Itnll.
Tho Hlnhlllly of the rail worM "

comparison with tlm softness which has
clmntoterUed the Industrial stocks nn a

whole has brought, dally the hare of

that group more nnd more Into prom-

inence, lu addition to tho trdmendoiis
posslhllltleH of the readjustments and
mergers nn tlm (Ire and slow y Mm

uorlnif, those who favor the rail stocks

ns purchases iint to the tael ; t h

pilco slushing campaign Is rrobubly nn

dllNh on thn rallN ns It In hearUh n

the Industrial", tor 01 ."''"f- - "?
railroads expect to buy !fl and

Price some 33 permaterials ntother .which mdbelow that t hey
nVctcd six months ago to bo ohllBort to

The belief that tlm genornl slash
Km of prices will Increase greatly fwlRht

rntlroadofferings In expressed by many

men.

Ciittlnif 1'rlers.
wave of price cutting In all lines,

acle cr ted hy tho decision of Severn

mim companies to movj J!uJ0tel
products by slnMiIng prices, '",'"""
t tlio foro ns the principal

Hero It encounters n
l e slock market.

V .... r .,i,ilon us to tho pos- -K'S:;: & Krm those
SilUcd io The' ulllsh side of the

market (he theory thnt prleo slam nif

s ovciituilly bound tn,becom ft favor-abl- o

facto because It vlll move nn
of goods.

market already has discounted much of
i miii becnuso tha do- -

nation will undoubtedly bring easier
m 11m '' "money is presentcu,

the bearish nrgumcnt Is that corpora-

tions nro going (0 show greatly de-

creased earning power hocnuso of tho
slashes In prices which have becomo
necessary, (hat mnny of them are going
to be obliged to reduce dividends from
tho level of tho flush war and post-wa- r

time's and thnt It will take moro than
an ordinary amount of decline to

In this unprecedented year the
sleps which ylll be necessary to put the
rnuntry back on a sound basis, But at
ahy rate, price nutting nnd Itn effects
In tho main topic of discussion In Wnll
Street.

Inventory Hrdnrtlon,
If tho plnns of Clonornl Motors Cor-

poration officials are carried out n
drastic reducton In Inventory will take
place between now and January 1, It
Is reported In tho Street that tho sched-
ule calls for an npproxlmnto reduction
of $40,000,000 between now and the
first of tho year, accompanied hy n
corresponding Increase of cash on hand.
Tho present Inventory has reached ap-
proximately $190,000,000 nnd It Is
Planned to rcduco It to $150,000,000,
Parlors beyond the contrc' of tho

officers wero 1'ispnuslble for
the rolling up of such a tremendous
nmount of rnw materials, The recent
rnllrond congestion, which considerably
Interfered with shipments of flnshcd
products, wns largely responsible, but
that condition hns been remedied, as
tha railroad situation In nil parts of
tho country has ImpYovod nnd the move-
ment of raw material In nnd the finished
product out Is sntd to bo at as rapid a
paco as at any other Ume this year.

"No Hrdnrtlon," f4ny Diirnnt.
Tho faces of directors of the Oncrnl

Motors Company hnvo been set sternly
ngalnst n reduction In price nt this time,
In a formal statement yesterday Wlllnm
C. Durnnt. president of tho corporation,
said: "The General .Motors Co'mpnny
has never favored or encouraged prof-
iteering, On the contrary. It luiH.nlways
given to tho motor buying public splen-
did values, w'llch Is nlono responsible
for the enormous business enjoyed by
the corporation." Mr. Duront's state-mc- rt

however, failed to rally the motor
stocks and In several Instances new
low records for tho year were estab-llshe- d

yesterday. Reports that several
other corporations benldes Ford and
Franklin plan Immedlato Tevlslon of
their scheduloa were In tho air all day.

Corn Products llfiftnlnir,
The report thnt a reduction In the

dividend on Corn Products Refining
might be expected when tho directors
met yesterday had been circulated Indus-trlous- ly

nbout tho Street. Instoad of
cutting tho dividend or eliminating tho
extra directors of tho corporation fol-
lowed exnetly their schedule of the year's
second quarter and declared an extra of
60 cents a share! In addition to tho reg-
ular dividend of $1 a quarter. Tho pre-ferr-

dividend nlso won declared. Tho
food stocks have been under particular
pressuro most of tho week becnuso It Is
tho belief that tho slash In commodity
prices will forco a general reduction In
the earning rate ot all ot them. This,
however, haB not como to pass, as the
Corn Products Iteflnlng Corporation's
balanco sheet shows earnings which com-
pare very favorably with those of the
year's second quarter.

Ilnbbrr Group Weak.
Tho sudden announcement of plans for

nn Issue of new stock by tho Kelly
Sprlngflold Tiro Corporation In the fnco
of positive dentals only two or three
days ago that njiy such financing was
contemplated served to unsettle the en-ti-

group of tiro stocks and It became
rt conspicuous figure because of Its weak-
ness, a weakness that extended to motor
accessory stocks of other sorts thnn
tires. Kelly's decllno extended 6
points, while Goodrich loBt 1 points
United States Rubber 1, Flak 1,AJax 3, Leo Tire nnd Rubber and
Koystone .

Lee Tire nnil Rubber.
One stock of tho tiro gwup hns stood'

cut In recent markets becauso Its de-

clines have been very small In propor-
tion to thoso of other stocks of the
samo group. A reason for this Is be-

cause Lee directors took the bull by tho
horns severnl weeks ngo nnd the crlslp
In Industrial dcflntton finds them with a
greatly reduced Inventory. In fact, a di-

rector of the corporation declared yes-
terday that current Inventories of fabrlo
and rubber were merely sufficient to
care for the present' reduced scalo of op-

erations throughout the year, in the
first six month's of tho year Leo earned
In excess of $500,000 after taxes nnd,
oven with greatly curtailed operations,
earnings for the third quarter and ship-
ping schedules for tho Inst quarter

totnl earnings for the year avail-
able for dividends In excess of $6.50 n
share.

VIVAU1JOU SALES GAIN.
V. Vlvaudou', Inc., reports net earn-

ings, beforo taxes, for three months
ended on June 30 of $343,526.69, ngnlnst
$271,082.44 for the first quarter of 1920.

PRICE CONDITIONS

SILL RULE TRADE

UiiHotllojuont in Mont Linen Ih

Afuto Uuj'Iiifr Is Ourljcd

hy 0uth

The price situation Is still governing
almost entirely the trade mid huttneis
of the country mid unsetttement In
nearly all lines, brought about by huyari'
refusal to make commitments nt present
quotations, Is more or less acuta, c

conllnir to weekly reviews of the situ
Hon, Tlm fall trailn Is characterized im
not better than "fair," and cuts an-

nounced during the last week In smnr
automobiles, cotton goods unit hy mull
order houses have had tho effect of
furthor curbing buyers,

"Price readjustments, past, present or
to come," says yroililretl'ff, "limn
seemed to hold tlm centre of (he stage
this week mid Impart an unusually

appearance to trade dlitrlbu-tlon- ,

Wholesale and Jobbing trade has
naturally roileoted n big share of tlm
iuiBP.ttlr.ment visible and reports from
this line are not greatly different from
n week ago, whereas rolull bualneiw
shown n shade more activity, while col.
lections also havo slightly Improved,

"Industrial reports naturally mirror
forth the effect of the price, reductions
announced In tho rather quieter tone ot
reports, submitted, On bnlnnco the sit.
nation nn n whole mny be said to show
only u fair trndo doing, with ndilltlonnl
price Uncertainties, reonforced hy con-

tinued warm weather, tending to hold
down buying In tho face ot the growing
necessity ot making decisions ns to fall
trade, Immeillnta needs seem to gov-

ern purchasing In tha majority ot In-

stances, although the apparently excel-
lent Mulsh thn corn crop Is maktg him
Imparted a slightly mom confident tone
to country merchants' buying In sec.
tlontf west of tlm Mississippi, On tlio
other hand, tho nutating down of some
Industries hnH'ratlier tended to color thn
report received from leading Eastern
r.litrcH, Past and present price ledur
Hons nt wholesale nnd the probability
thnt these will ho followed by lower
prlccH nt retnll, (ict ns n bar to buy in
all nlong tho line, however.

"Regarding this matter of price
changes, It might he said thnt cuts In
colored cottons, which seem to have reg-

istered sharply on puhlla conscloutness
this week, wero really made by the mills
nnd larco Jobbers lust week nnd were
so announced then, Cuts In automobile
prices have, however,,, scorned to catch
the public eye, nnd the response of mail
order houses to the cuts In cottons nnd
othcrloxtllea havo made marked Impres-

sions, tending to dwarf tho known fact
that September has seen n rather rapid
and widespread marking down of quo-

tations In other lines."
Wutt's flcvlcio says: "With moro gen-

eral recognition of tho fact that com-

mercial revival waits mainly on lower
prices, thu wny Is being gradually
shaped for subsequent Improvement In
conditions, Months of curtailed demand
hnvo weakened tho position of many
sellers, nnd downward revisions of
prices, If belnted In certain quarters, are
now of frequent occurrence. This phase
Is again Illustrated by Dun's Hit of
wholesalo quotations, which this we)k,
for the nineteenth consecutive week,
shows a preponderance of recessions,

"Tho reluctanco of somo, Interests to
operate on a closer mnrgln of profit,
nfter the nbnonnal gains of tho late
boom period, still tends to delay n sea-

sonal development of business In various
lines; but the offects of banking restric-
tions nnil consumers' waiting nttltude
nro forcing tho Inevitable, readjustment
and signs of renewed nctlvJty nro be-

ginning to appear In spmo chnnnets
where the Pilco yielding hua been sub-

stantial. While' potential requirements
are large, however, purchasing only to
satisfy Immedlato wants Is ti policy ad-

hered to by most merchants, and Is one
which suggests a lack of apprehension
of shortago of supplies to follow."

KELLY-SPRINQFIEL- ISSUE.

82,000 Neir Common Shares to Do

Offered Stockholders.
Tho Tiro Company

han authorized nn Issuo ot 82,000 shares
of Its common stock to be offered to Its
stockholders of record 011 October 15 for
subscription nt $50 a share, according lo
announcement mado yesterday. The
holdora of Its present common stock will
be given the right to BUbscrlbo to tho
new stock to tho nmount of 35 per cent,
of their holdings, payment to bo made
as fellows: B0 por cent on November
10 end the balanco on December 10. Tho
stock Is of $25 par value.

The syndicate which will underwrite
the new issuo Is composed ot II. P.
Qoldschmldt & Co., Goldman, Sachs A

Co., Lehman Bros, and the Guaranty
Trust Company. None of the details of
earnings, operation, Ac, which usually
accompany the announcement ot an offer
ot this kind has been mado public, but
will bo given out following next week's
meeting of tho company's directors.

Tho $4,000,000 which tho compnny will
recolvo from tho sale of this stock will
bo used In carrying forward tho con-

struction of Its new plant In Maryland,
It wns explained yestcrdny. Last year
the company sold $5,000,000 of Its sec-

ond preferred stock, the proceeds to bo
used to build the new plant At that
time It wns expected that that nmount
would cover the cost of construction.
Because ot tho tremendous rise In prlcr.i
ot materials, labor, Ac, It has been
found that the actual cost of the new
plant Is about $9,000,000. or nearly
double what had been figured on first.

JERSEY CENTRAL GAINS,

Net Corporate Income 5,O0ri,025
In 1010 Iteport SIioits.

The nnnua'l report of the Central Rail-

road of New Jersoy for 1919 shows net
corporate Incomo ot $5,095,625, or $18.67

a share earned on its outstanding capital
Btock. Excluding $936,230 Included as
1Q per cent, of Federal compensation
unpaid In 1918 the road's earnings for
tha year would be at the ruto of $16.16

a share, against $13,13 a share earned
in 1918,

Federal compensation, recorded In the
report-mad- e pnbllo yesterday, was

and the balance received from
1918's rental, $935,230. Other income
wns $1,783,036, ngalnst $2,100,067, mak-

ing total Incomo for 1919 $12,070,667,
against $10,623,138 In 1918. Expenses,
taxes, Interest, Ac, amounted to $6,974,-94-

ngnlnst $0,919,671, nnd dividends to
$3,292,416, leaving a surplus of $1,S03.-20-

ngalnst $311,151 In 1918.
Tho Federnl operating nccount shows

total operating revenue ot $44,837,102
and operntlng expenses of $10,273,951

Taxes aggregated $2,763,901, against
$1,899,983, and other Income $1,176,426,
against $2,805,896. Interest rentals, Ac.
aggregated $676,713, against $1,616,869.
leaving tho Government a surplus, after
all charges, of $2,298,984, against

In 1918.

"MfODBIlN BIILLKIVS" OUTLOOK.

Sptcial to Tub Sun and Nbw Toiik Hiuid.
CmoAoo, Sept 24. According to

Slitter, "Early sown winter

wheat is coming up nlcoly under most

favorablo soil conditions. Little seeding

has been dono In Illinois, Indluna ami

Ohio, but seeding will bo general nejt
week if weather permits. Ploughing U

far advanced all over tho belt and a
good acreage Is Indicated. Reports

that producers aro reluctant t

sell at prevailing prices."


